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The evolvement of the research on monetary policy rules is an important 
breakthrough in the field of the economics of money and finance and the 
macro-economics these years. A monetary policy rule not only can guide the central 
bank to make feasible monetary policies but can improve the effectiveness, 
credibility and transparency of monetary policies. At the same time, it provides an 
observational basic framework to evaluate monetary policies, through which people 
can measure the effect and the influence on the social welfare of monetary policies. 
Therefore, on the basis of western monetary policy rules, this paper uses China’s 
data to analyze China’s monetary policy. We hope we can give some useful 
suggestion and try to find or build suitable monetary policy rules for China.  
This paper consists of Five parts： 
Chapter 1: We expatiate on the monetary policy conduction mechanism and the 
medium-aims. We also make a review on the evolvement of the theories and the 
controversy over the choice of monetary policy between “rule or discretion”.               
Chapter 2: We discuss the theory of monetary targeting rules and its practice in 
china. We also make a test of the correlation between the money supply and the 
Macroeconomic Goal. 
Chapter 3: We make a test of the adaptability of the Taylor-Type Monetary 
Policy Rules in China. The result shows that: China’s market interest is related with 
inflation, but the coefficient is less than zero. We also find that China’s market 
interest is not related with the economic growth, these suggest that: China’s market 
interest had limited impact on the macroeconomic, which has weak effect. 
Chapter 4: We discuss the international practice of inflation targeting rules and 
its adaptability in China. And we come to such conclusion: the inflation targeting 
rules is not suitable for China’s current macroeconomic. 
Chapter 5: Conclusions and policy suggestions. 
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中间存在一定的时滞。所以他在进行分析时加上了 M1 和 M2 的滞后项进行回
归。结果表明 GDP 对来自 M1、M2 的作用能产生比较迅速而敏感的反应[14]。
























0）有所偏离时，联邦基金利率对偏离的反应系数均为 0.5[4]。原始 Taylor 规则
是通过分析历史数据得到的，其惊人之处在于由该简单的反应规则计算出的联
邦基金利率理论值非常接近于美国 1987 至 1992 的联邦基金利率实际值。 
自从泰勒规则提出后，经济学家们进行了大量的相关研究，包括对货币政
策操作实践进行理论分析和对货币政策规则本身进行分析。Taylor（1998）针对
美国 1879-1914 年以及 1955-1997 年间经济数据，运用历史分析法对泰勒规则
进行了检验，认为泰勒规则是检验美国货币政策的有用分析框架，利率对于通
货膨胀缺口和产出缺口的反应系数随着经济系统稳定性的变化而发生动态变







目标[16] [17]。Clarida，Gali 和 Gertler（1999）提出了 IFB 规则（Inflation-Forward 
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